EDUCATION AND ETHICS
made Wicked Capitalists of a number of landowners who drew
royalties from mines and rents from the dilapidated houses of
the miners* This attack overlooked the divided allegiance of
these landowners to the miners, their agricultural tenants, and
their heirs. The agricultural side of the estates was their earliest
obligation, and because of land-tax, death-duties, and a falling
market for coal and agricultural produce, they saw themselves
on the way to ruin. Death-duties were 50 per cent of the value of
property, and if, as happened to some noble families, three heads
of the house died in rapid succession, very little of the estate
could remain unsold. Many peers had, however, converted their
estates into limited liability companies soon after death-duties
were first imposed: among them the Earl of Moray, Viscount
Novar, and the Duke of Buccleuch.
These companies were given power to trade in farming, fish-
ing, shooting, mining, oil and shale works, quarrying, forestry.
(The quest for oil in England had already begun in 1919. Re-
ports were published in the Daily Mail that oil had been struck
in Derbyshire, and that soon it would be produced in market-
able quantities. Well-boring continued for the next twenty
years, but without profit.) In some cases the peers concerned
continued to direct their affairs personally, but many, disgusted
with democracy, left them in the hands of lawyers, who could be
counted on not to err greatly on the side of generosity. One
profitable source of income for northern landowners dried up in
1930 when the Wall Street crash ruined the American sportsmen
who had annually taken over grouse-moors at extravagant rents:
they ceased to come and by 1932 sporting-gun manufacturers
were faced with ruin.
The Daily Herald had also frequently assailed the Ecclesiasti-
cal Commissioners as supervisors of slum property who had a
cynical disregard of the poor. The Ecclesiastical Commissioners
were estate agents who handled Church property, the rents of
which went largely to the upkeep of churches and cathedrals and
the payment of small stipends to struggling clergy. Their first duty
was, they felt, to the owners of the property, not to the tenants
who chose to hire it.
It cannot be pretended that business ethics were irreproach-
able. A good deal of business was done by personal contact at
bars and over luncheon tables, and on the golf course between
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